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The imitation bonds are signed by Chapman, division director of the Office of Public Accounting in the Trust
Fund Management Branch of the Bureau of the Public Debt. The bureau is part of the Treasury Department.

Bush offered the filing cabinet as proof that "there is no trust fund — just IOUs."

The Congressional Budget Office estimates Social Security faces a $5.4 trillion shortfall over the next 75 years
— $3.7 trillion in benefits that exceed projected tax collections, plus the $1.7 trillion that must be repaid to the
trust fund by Treasury.

Sen. Jon Corzine, D-N.J., a former investment banker, accused Bush of misleading the public. "U.S. Treasury
securities have the ability to be paid under any circumstances based on the ability of the government to print
money," he said.

"What did (Bush) expect to see there? Gold?" asked Dean Baker, a liberal economist who says Social
Security does not face a financial crisis. "The trust fund contains government bonds that are just like any other
government bonds."

But Bruce Josten, executive vice president of the U.S. Chamber of Commerce, applauded Bush, saying he
punctured a myth.

"The public is fooled into thinking there's actually a fund where deposits and interest sit in some vault in West
Virginia," he said. Josten says the trust fund is unlike the federal highway trust fund, whose assets by law can
be spent only on highways.

By contrast, Josten says, the government spends Social Security taxes on other programs but pretends the
money is still kept in a trust fund.
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